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IDQQVWHQGHQVHUWLOOHQPLQVNDGELRPDVVDSURGXNWLRQYLGRSWLPDO3QLYn9LG
OnJD3QLYnHUREVHUYHUDGHVPLQVNDGELRPDVVDSURGXNWLRQ I|UVWRFKIUlPVWYLG OnJ
WHPSHUDWXUMlPI|UWPHG WHPSHUDWXU K|JUHlQRSWLPDOWI|UVRMDLELG

 .DOLXP
6RMDE|QRUKDUHWWVWRUWEHKRYDY.RFKYLGEULVWVNHUOnQJVDPXWYHFNOLQJRFKVRMD
SODQWRUQDInUPLQGUHYLJRU.DOLXPEULVWNDQlYHQPHGI|UDDWWGHWXWYHFNODVPLQGUH
DQWDOEDOMRURFKPLQGUHDQWDOIU|QSHUEDOMD%HQWRQ-RQHV(QEDOMDLQQHKnOOHU
RIWDVWWYnWLOOWUH E|QRU.RLYLVWR
'HWlUYDQOLJWI|UHNRPPDQGHPHGVWRUDPlQJGHU.LVYHQVNDMRUGDUPHQGHWNDQ
LQJnWLOOVWRUGHOLSULPlUDPLQHUDOVRPYLWWUDUOnQJVDPW)RJHOIRUV.DOLXP lU
VRPPHVWWLOOJlQJOLJWI|UYl[WHUQlUGHWlULXWE\WEDU IRUPVRPILQQVDGVRUEHUDGH
PDUNSDUWLNODU LELG3nOlWWDMRUGDUILQQVGHWHQGDVWHWWOLWHW.I|UUnGWLOOVNLOOQDG
IUnQVW\YDOHUMRUGDU(ULNVVRQHWDO'lUI|UILQQVGHWHWWVW|UUHEHKRYDY.
J|GVOLQJ Sn OlWWD MRUGDU )RJHOIRUV  0lQJGHQ Yl[WWLOOJlQJOLJW . L PDUN
O|VQLQJHQlUXQJHIlUNJ.KDLELG.DOLXPEULVWNDQXSSVWnSnMRUGDUGlU.KDU
XWODNDWVVDPWQlUVRMDRGODVLVDQGMRUGGlUPRGHUPDWHULDOHWKDUHWWOnJW.LQQHKnOO
%HQWRQ-RQHV.DOLXPEULVWNDQlYHQXSSVWnSnMRUGDUPHGOnJWLQQHKnOODY
RUJDQLVNWPDWHULDOLELG
 *|GVOLQJVUHNRPPHQGDWLRQHUVRMD
9LGRGOLQJDYVRMDNDQEnGHPLQHUDOJ|GVHORFKVWDOOJ|GVHO DQYlQGDV=HUNRZVNLHW
DO)RJHOEHUJXn *|GVOLQJPHG3 RFK. E|UYDUDULNOLJ YLGRGOLQJDYVRMD
PHQ1E|UWLOOI|UDVLPLQGUHPlQJGVHWDEHOO %LQJHIRUV 	+DPPDU 9LG
RGOLQJDYVRMDEHK|YVlYHQERURFKPDJQHVLXPWLOOI|UDVWLOOHQYLVVGHO)RJHOEHUJ
Xn (IWHUVRPVRMDE|QRUNDQWDXSS1 IUnQOXIWHQILQQVGHWVlOODQDQOHGQLQJWLOODWW
DQYlQGD1J|GVHO)RJHOEHUJE=HUNRZVNLHWDO .DLVHU$QYlQG
QLQJHQ DY1J|GVHONDQ UHQWDYKlPPD1IL[HULQJHQRFKGlUI|UUHNRPPHQGHUDV
LQJHQ1J|GVHOHOOHUHQGDVWHQOLWHQPlQJGYLGVnGG5DR	5HGG\
7DEHOO 5HNRPPHQGHUDGJ|GVHOJLYDWLOOVRMDE|QRU
3 . 1
NJKD /DQG 5HIHUHQV
   6YHULJH )RJHOIRUV
 86$1LJHULD 7HERK&KLH]H\	2GXQ]H
   (XURSD )RJHOEHUJE
 ,QGLHQ 5DR	5HGG\
   ,WDOLHQ .RLYLVWR
7LOOI|UVHODYVWDOOJ|GVHO NDQPHGI|UDDWWGHWVNHUPLQGUH1IL[HULQJGHVVXWRPEOLU
LQWHDOOWWLOOI|UW1LIRUPDYVWDOOJ|GVHO WLOOJlQJOLJWI|UJU|GDQXWDQ1 NDQI|UVYLQQD
JHQRPXWODNQLQJHOOHUGHQLWULILNDWLRQ =HUNRZVNLHWDO (QUHNRPPHQGDWLRQ
lUDWWYLGWLOOI|UVHODY 1J|GVHOWLOOVRMDE|UGHWLQWHGHQWLOOI|UGDPlQJGHQYDUDPHU
lQKlOIWHQDYPlQJGHQ1VRPERUWI|UVYLGVN|UGDYVRMDWDE )|UDWWXQGYLND1
I|UOXVWJHQRPDPPRQLDNDYJnQJRFKDYULQQLQJE|UJ|GVHOP\OODVQHUVQDEEWHIWHU
WLOOI|UVHOLELG

(WWI|UV|NYLVDGHDWWVN|UGDYVRMDE|QRUYDUVLJQLILNDQWK|JUHQlUGHJ|GVODWVPHG
K|QVJ|GVHOHOOHU3.J|GVHOMlPI|UWPHGRJ|GVODGHVRMDE|QRUHOOHUGHVRPHQGDVW
InU1J|GVHO6RMDE|QRUVRPJ|GVODWVPHGK|QVJ|GVHOJDYVW|UVWVN|UGXQGHUI|U
V|NHW6ODWRQHWDO
'HWlUI|UGHODNWLJWRP PlQJGHQQlULQJVlPQHQLVWDOOJ|GVHO DQDO\VHUDVI|UDWWJ|UD
HQEUDEHG|PQLQJDY YLONHQ PlQJGVRPVNDWLOOI|UDV=HUNRZVNLHWDO  9l[W
QlULQJVLQQHKnOOKRVROLNDJ|GVHOVODJILQQVLWDEHOO 9LGDQYlQGQLQJDYVWDOOJ|GVHO
NDQGHWWLOOI|UDVPHU3 lQYDGVRPERUWI|UV WDE LELG 3nOnQJVLNWlU3 LVWDOO
J|GVHO OLNDWLOOJlQJOLJWI|UYl[WHUVRPPLQHUDOJ|GVHOGlUHPRWSnNRUWVLNWlUHIIHN
WHQDY3 LVWDOOJ|GVHO OlJUHMlPI|UWPHG3 LPLQHUDOJ|GVHOUXQW-RUGEUXNV
YHUNHW6WDOOJ|GVHOJLYD YLGRGOLQJDYE|QRUE|UYDUDPD[WRQKDRFKnU
)RJHOEHUJ8WLIUnQSUDNWLVNDVNlONDQIlOWJ|GVODVPHGVWDOOJ|GVHO VRPI|UVHU
JU|GRUPHGYl[WQlULQJLPHUlQHWWnUPHQGnlUGHWYLNWLJWDWWGHWEOLUUlWWPlQJG3
WRWDOWVHWWXQGHUYl[WI|OMGHQ-RUGEUXNVYHUNHW
7DEHOO 9l[WQlULQJVLQQHKnOOLROLNDJ|GVHOVODJ-RUGEUXNVYHUNHW
'MXUVODJ *|GVHOW\S 9l[WQlULQJVLQQHKnOONJWRQ
3 . 7RW1
NR )DVWJ|GVHO   
'MXSVWU|J|GVHO   
)O\WJ|GVHOWV   
K|QV )DVWJ|GVHOK|QVWV   
)DVWJ|GVHOVODNWN\FNOLQJWV   
)|UDWWEHKRYVDQSDVVD PlQJGHQYl[WQlULQJWLOOHQJU|GDEHK|YVI|UXWRPLQIRUPDW
LRQRPJU|GDQVJ|GVHOEHKRYLQIRUPDWLRQRPPDUNHQLELG0lQJGHQIRVIRU RFK
NDOLXPJ|GVHOVRPE|UWLOOI|UDVVRMDEHURUSnPlQJGH3RFK.LPDUNHQ.RLYLVWR
 ,QIRUPDWLRQ RPYl[WQlULQJ LPDUNHQ NDQ InVJHQRPPDUNNDUWHULQJ YLONHW
OlPSDUVLJEUDYLGXQGHUV|NQLQJDY3RFK.-RUGEUXNVYHUNHW  *|GVOLQJVUH
NRPPHQGDWLRQHU WDVYDQOLJHQ IUDPXWLIUnQPlQJGHQ OlWWO|VOLJ3RFK.VRPPlWV
PHG$/O|VQLQJDPPRQLXPDFHWDWODNWDWLELG9LG VN|UGDYVRMDVNHUERUWI|UVHO
DY3 RFK. WDE =HUNRZVNLHWDO  6N|UGHQVVWRUOHNSnYHUNDUKXUP\FNHW
Yl[WQlULQJVRPI|UVERUWYLGK|JDVN|UGDUI|UVP\FNHWERUWRFKGnlUGHWVW|UUH
J|GVHOEHKRYMlPI|UWPHGOlJUHVN|UGDU-RUGEUXNVYHUNHW 
7DEHOO 0lQJGHQYl[WQlULQJVRPERUWI|UVYLGVRMDRGOLQJ%HUlNQDWSnHQK|JVN|UGWRQKD
NJ3KD 5HIHUHQV NJ.KD 5HIHUHQV
 0LODGLQRYLFHWDO  =HUNRZVNLHWDO
 =HUNRZVNLHWDO  )RQWDQHOOH
 +HOPHUV  +HOPHUV
 )RQWDQHOOH  5DR	5HGG\
'HWILQQVLQGLNDWLRQHUSnDWWWLOOI|UVHODY3PHGUDGP\OOQLQJLQWHJHUHQ|NDGVN|UG
DYVRMDRPGHWUHGDQILQQVJRWWRP3LPDUNHQ.UXHJHU

 6WDOOJ|GVHO
6WDOOJ|GVHO I|UElWWUDUMRUGHQRFKNDQWLOOI|UDJU|GDQPHUYl[WQlULQJ RFKGHWWDNDQ
SnVLNWJHK|JUHVN|UGDU=HUNRZVNLHWDO  1lUVWDOOJ|GVHOWLOOI|UVWLOORGOLQJV
PDUNNDQGHWEOLElWWUHLQILOWUDWLRQDYYDWWHQHQ|NDGYDWWHQKnOODQGHI|UPnJDHQ
I|UElWWUDGVWUXNWXULPDUNHQVDPWHQI|UElWWUDGNDWMRQVXWE\WHVNDSDFLWHW'HVVDIDN
WRUHUPHGI|UHQElWWUHFLUNXODWLRQDYYl[WQlULQJ LELG6WDOOJ|GVHONDQP|MOLJHQ
I|UElWWUDPLNURIORUDQ LPDUNHQRFKGHWNDQHYHQWXHOOWLVLQWXUVWLPXOHUD1IL[HULQJ
RFKURWXWYHFNOLQJKRVVRMD)RJHOEHUJE
 %LRVWLPXOHULQJ
%LRVWLPXOHULQJlUHWWEUHWWEHJUHSSVRPEHW\GHUHQJUXSSNRPSRQHQWHUVRPVWLPX
OHUDUOLYHOOHUJ\QQDUYl[WHQXWDQDWWLQQHKnOOD Yl[WQlULQJ+DP]D	6XJJDUV
%LRVWLPXOHULQJDQYlQGVI|UDWWJHI|UElWWUDGXWYHFNOLQJ WLOOYl[WRFKVN|UGVDPWPL
QLPHUDVWUHVVKRVJU|GRU .RFLUDHWDO %LRVWLPXOHULQJNDQI|UElWWUDYl[WHUV
DQSDVVQLQJWLOODELRWLVNVWUHVV/ySH]%XFLRHWDO  'lUI|UNDQELRVWLPXOHULQJ
YDUDDQYlQGEDUWYLGRGOLQJDYVRMDE|QRUVRPlUNlQVOLJDI|UDELRWLVNVWUHVV .RFLUD
HWDO  %LRVWLPXOHULQJNDQYDUDHWWDOWHUQDWLYWWLOOYlJDJnQJVVlWWQlUWUDGLWLRQHOOD
PHWRGHUVnVRPHQEUDYl[WI|OMG LQWHlUWLOOUlFNOLJWLELG
7ULFKRGHUPDI|UElWWUDUWLOOYl[WHQKRVU|WWHU RFK I|UElWWUDUQlULQJVXSSWDJVDPW Yl[
WHQVPRWVWnQGVNUDIWPRWDELRWLVNVWUHVV .KDQ	0RKLGGLQ$ELRWLVNVWUHVV
VRPN\ODNDQVNDGDFHOOHUKRVYl[WHU PHQ7ULFKRGHUPDVYDPSDUVRPNRORQLVHUDW
Yl[WHUI|UElWWUDUYl[WHQVWROHUDQVPRWDELRWLVNVWUHVV/ySH]%XFLRHWDO3R
WHQWLHOOWNDQWLOOI|UVHODY7ULFKRGHUPDVYDPSDUYDUDHWWVlWWDWWIUlPMDWLOOYl[WHQI|U
IOHUWDOHWJU|GRU9HUPDHWDO-RKQHWDO 7DQþLüHWDO  .XFKODQ
3.XFKODQ0	$QVDUL .KDQ	0RKLGGLQ%ODQGDQQDWNDQ7ULFKR
GHUPDVYDPSDUI|UElWWUD WLOOYl[WHQKRVVRMDSODQWDQ-RKQHWDO  7ULFKRGHUPD
VYDPSDU NDQ JH HQSRVLWLY HIIHNW Sn JURQLQJ 7DQþLü HW DO 7ULFKRGHUPD
VYDPSDUNDQVWLPXOHUD Yl[WHQRFKURWV\VWHPHWHIWHUVRPGHWELOGDVVXEVWDQVHUVRP
J\QQDUI|UJUHQLQJKRVU|WWHURFKYl[WQlULQJVXSSWDJ/ySH]%XFLRHWDO'HWWD
I|UElWWUDULVLQWXUWLOOYl[WRFKVN|UGLELG 7ULFKRGHUPD VSSWLOOI|UWWLOOIU|Q|NDU
O|VOLJKHWHQKRVYl[WQlULQJ LELG 9LGWLGLJVnGGDYVRMDE|QRUYLGOlJUHWHPSHUDWXU
lQR& lUWLOOJlQJOLJKHWHQKRV3 OnJ7HERK 7ULFKRGHUPDVSSNDQJ|UD3
PHUO|VOLJW .KDQ	0RKLGGLQ 7ULFKRGHUPDVYDPSDUNDQlYHQJHHWWVN\GG
PRWSDWRJHQHUVRPDQJULSHUYl[WU|WWHU'UX]KLQLQDHWDO7DQþLüHWDO 
.RSSHUWXV .KDQ	0RKLGGLQ9l[WVMXNGRPDU lUGRFNLQJHWVW|UUHSUR
EOHPYLGRGOLQJDYVRMDE|QRU L6YHULJH )RJHOEHUJXn
(QOLJW.XELFHNRFK +DUPDQNDQSURGXNWHUPHG7ULFKRGHUPDVYDPSDUWLOO
I|UDVXWVlGHHOOHUMRUG7ULFKRGHUPDKDU]LDQXP DQYlQGVLQQDQIU|QJURURFKVRP
IU|EHKDQGOLQJ.DEDOXNHWDO(QWLGLJDUHVWXGLHDY7KDU]LDQXP HIIHNWSn
SDWRJHQSnVRMDU|WWHUYLVDGHDWWIU|EHKDQGOLQJJDYVW|UUHHIIHNWMlPI|UWPHGMRUGEH
KDQGOLQJ.KDOHGL	7DKHUL

,GHQQDVWXGLHXQGHUV|NVP|MOLJKHWHUQDWLOODWWRGODVRMDL6YHULJHJHQRPDWWXQGHU
V|NDXSSNRPVWHQ 6WXGLHQIRNXVHUDUSnKXUVRMDNDQInElWWUHHWDEOHULQJYLGWHPSH
UDWXUHU VRPlUOlJUHlQGHQELRORJLVNWRSWLPDOD 8WIRUPQLQJHQDYVWXGLHQlUHWWYl[W
KXVI|UV|NPHG WYnGHOI|UV|N PHGROLND VRUWHU DY VRMD ELRVWLPXOHULQJ VDPWROLND
PlQJGPLQHUDOJ|GVHORFK RUJDQLVNWJ|GVHOPHGHO 6\IWHWPHGVWXGLHQlUDWWXQGHU
V|NDRPWLOOI|UWELRVWLPXOHULQJRFKROLND3QLYnHUOHGHUWLOO IOHUDQWDOVNRWWVDPW|NDG
WVYLNW KRVVRMDE|QRUYLGOnJWHPSHUDWXUR&
&HQWUDODIUnJHVWlOOQLQJDUlU
x +XUSnYHUNDUELRVWLPXOHULQJXSSNRPVWHQ DYVRMDE|QRUYLGOnJWHPSHUDWXU"
x +XUSnYHUNDUPlQJGHQ3 XSSNRPVWHQDYVRMDE|QRUYLGOnJWHPSHUDWXU"
8WLIUnQIUnJHVWlOOQLQJDUXWIRUPDGHVI|OMDQGHK\SRWHVHU
x %LRVWLPXOHULQJI|UElWWUDUXSSNRPVWHQ DYVRMDE|QRUIOHUDQWDOVNRWWYlJHU
PHUYLGOnJWHPSHUDWXU
x )RVIRUKDUHQHIIHNWSn XSSNRPVWHQKRVVRMDE|QRUIOHUDQWDOVNRWWYlJHU
PHUYLGOnJWHPSHUDWXU
 6\IWHRFKIUnJHVWlOOQLQJDU

)|UDWWVWXGHUDVRMDE|QRUVXSSNRPVWLQlUYDURDYELRVWLPXODQWHURFKROLND3QLYnHU
XWI|UGHV Yl[WKXVI|UV|N9LG XQGHUV|NQLQJ DY XSSNRPVWHQ UlNQDGHV DQWDOHW VNRWW
YDUVNRWHO\GRQHU QnWW|YHUPDUN\WDQ ILJ HQJnQJSHUG\JQRFKYLGDYVOXWWRUND
GHVRFKYlJGHVVNRWWHQI|UDWWInIUDPWVYLNWVNRWWRFKURW 7LOOI|UV|NHWDQYlQGHV
Yl[WKXVPHGDUHDSnP RFKI|UV|NHWSnJLFNXQGHU G\JQ LEnGDGHOI|UV|NHQ
7HPSHUDWXUHQLYl[WKXVHWUHJOHUDGHV PHG|SSQLQJVEDUDOXFNRU/XIWWHPSHUDWXU WRJV
YDUWIHPWHPLQXWXQGHUKHODSHULRGHQ RFKPHGHOWHPSHUDWXUHQEHUlNQDGHV PHG([
FHO0HGHOWHPSHUDWXUHUQDVRPQlPQVLUDSSRUWHQlUI|UOXIW0HGHOWHPSHUDWXUHQL
Yl[WKXVHWVWlOOGHVLQSnHQPHGHOWHPSHUDWXUSnR& 8QGHUGDJHQYDUWHPSHUD
WXULQVWlOOQLQJHQR& LWLPPDUI|UDWWHIWHUOLNQDXQJHIlUOLJWDQWDOVROWLPPDULPDM
60+,E 9l[WKXVI|UV|NHW YDUXSSGHODW LWYnGHOI|UV|N RFKGHOI|UV|NHQ VNLOGH
VLJnW L WHPSHUDWXUYLONHWLQWHYDUWDQNHQ5HVXOWDWHWlUGlUI|UXSSGHODW XWLIUnQGH
ROLNDWHPSHUDWXUHUQD
9l[WPDWHULDOHWXWJMRUGHVDYWYnVRUWHUV VRMD *O\FLQHPD[/0HUULOO XUJUXS
SHQ 0LGRUL*LDQW0*VRPlUHQVRUWIUDPWDJHQI|UHGDPDPHU RFK 7XQGUD7'
VRPlUHQVWRUWIUDPWDJHQI|UIRGHU $QWDOHWGDJDUWLOOPRJQDGlU UHVSHNWLYH
GDJDU I|U0* RFK7' 3URJUDLQ+LJK0RZLQJ2UJDQLF6HHGV
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VRPJURGGH LJHQRPVQLWW LGHOI|UV|N PHGPHGHOWHPSHUDWXUSn
R&ILQQVLWDEHOO ,GHWWDGHOI|UV|NYDU GHWLQJHQVNLOOQDGL DQGHOJURGGDVRMD
IU|Q QlUVRMDPHGNRQWUROOEHKDQGOLQJMlPI|UGHVSnROLNDMRUGDU'HWYDULQWHKHOOHU
QnJRQVNLOOQDGL DQGHOJURGGDVRMDIU|Q QlUROLNDEHKDQGOLQJDUSnVDPPDVODJVMRUG
MlPI|UGHVPHGYDUDQGUD
7DEHOO $QGHOHQVRMDIU|QVRPKDUJURWWLJHQRPVQLWWXSSGHODWLROLNDEHKDQGOLQJDUMRUGDU
VDPWVRUWHUYLGR&
7' 0*
%HKDQGOLQJ
-RUG
%HKDQGOLQJ
-RUG
3 3 3+ 3. 3 3 3+ 3.
.RQWUROO     .RQWUROO    
%LQDE 7)
:3    
%LQDE 7)
:3    
8QGHUEnGDGHOI|UV|NHQREVHUYHUDGHVVNRWWRYDQPDUN\WDQHIWHUG\JQ1lUPHGHO
WHPSHUDWXUHQYDUR& REVHUYHUDGHVGHI|UVWDVNRWWHQ L 6MRUGHQ9LGGHOI|UV|N
PHGPHGHOWHPSHUDWXUR& REVHUYHUDGHVGHI|UVWDVNRWWHQLMRUGPHG PJ3
JWRUUMRUG3RFK3+
'HWYDUVLJQLILNDQWIOHUVNRWWDY7'MlPI|UW PHG0*PHOODQG\JQYLGI|UVWD
GHOI|UV|NHWPHGPHGHOWHPSHUDWXUR& RFKPHOODQG\JQYLGDQGUDGHOI|U
V|NHWQlUPHGHOWHPSHUDWXUHQYDUR&0RWVOXWHWDYI|UV|NHQYDUGHWLQJHQVNLOO
QDGPHOODQVRUWHUQDLDQWDOHWVNRWWRFKYLNW)|OMDQGHUHVXOWDW lUlQGnXSSGHODWLGH
ROLNDVRUWHUQDRFKYLGMlPI|UHOVHlUGHWVRMDE|QRU DYVDPPDVRUWVRPMlPI|UWV

 %LRVWLPXODQWHUVHIIHNWSnXSSNRPVWDYVRMDYLGR&
RFKRFKPJ3JWRUUMRUGPLQHUDOJ|GVHO
8QGHUGHOI|UV|N PHGPHGHOWHPSHUDWXUHQR& REVHUYHUDGHV YLVVDVNLOOQDGHU LDQ
WDOHWVNRWWQlUVRMDPHGNRQWUROOEHKDQGOLQJSnROLNDMRUGDUMlPI|UGHV PHGYDUDQGUD
ILJRFK 'HI|UVWDG\JQHQYDU GHWLQJHQ VNLOOQDGLDQWDOHWVNRWWGDJI|UGDJ
6HQDUHREVHUYHUDGHVVLJQLILNDQWDVNLOOQDGHUHIWHUG\JQKRV7' RFKG\JQKRV
0*
)LJXU $QWDOVNRWWSHUNUXNDLJHQRPVQLWWDYVRMDPHGNRQWUROOEHKDQGOLQJSnROLNDMRUGDUGDJI|UGDJ
6RUWHQlU7'PD[DQWDOlURFKVWDUWG\JQQlUI|UVWDVNRWWHWREVHUYHUDGHV9LGMlPI|UHOVHDYDQWDOHW
VNRWWSnGHROLNDMRUGDUQDVNLOMHUVLJGHPHGROLNDV\PEROHUVLJQLILNDQWnWS
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)LJXU $QWDOVNRWWSHUNUXNDLJHQRPVQLWWDYVRMDPHGNRQWUROOEHKDQGOLQJSnROLNDMRUGDUGDJI|U
GDJ6RUWHQlU0*PD[DQWDOlURFKVWDUWG\JQQlUI|UVWDVNRWWHWREVHUYHUDGHV9LGMlPI|UHOVHDY
DQWDOHWVNRWWSnGHROLNDMRUGDUQDVNLOMHUVLJGHPHGROLNDV\PEROHUVLJQLILNDQWnWS
(IWHUG\JQMlPI|UGHVWVYLNWKRV VRMDPHGNRQWUROOEHKDQGOLQJRGODGHLGHROLND
MRUGDUQD PHGYDUDQGUD 'n YDUGHWVLJQLILNDQWOlJUHWVYLNWKRVEnGDVRUWHUQDRGODGH
Sn3MRUGHQMlPI|UWPHGVRMDRGODGLGHDQGUDMRUGDUQDWDE
7DEHOO 7VYLNWJLJHQRPVQLWWKRVGHROLNDOHGHQ9LGMlPI|UHOVHDYWVYLNWJ LJHQRPVQLWWKRV
VRMDPHGNRQWUROOEHKDQGOLQJSnGHROLNDMRUGDUQDIDQQVVLJQLILNDQWDVNLOOQDGHU'HPHGROLND
ERNVWlYHUVNLOMHUVLJnWVLJQLILNDQWS
7' 0*
%HKDQGOLQJ
-RUG % 73 . % 73 .
3   $   $
3   $   $
6   $   $
3   %   %
(IWHUG\JQ YDUGHWVW|UUHVNLOOQDGLDQWDOHWVNRWWRFKWVYLNW KRV VRMDRGODGSnROLND
MRUGDU MlPI|UWPHG VRMDPHGROLND ELRVWLPXOHULQJ1lU ELRVWLPXOHULQJ MlPI|UGHV
PHGNRQWUROOEHKDQGOLQJKRVVRMDRGODGLVDPPDVODJVMRUGREVHUYHUDGHVLQJDVNLOO
QDGHUXQGHUGHWWDGHOI|UV|NYDUNHQ WVYLNWWDE HOOHU DQWDOVNRWWGDJI|UGDJILJ
RFK
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)LJXU $QWDOVNRWWSHUNUXNDLJHQRPVQLWWGDJI|UGDJ6RUWHQlU7'PD[DQWDOlURFKVWDUWG\JQ
QlUI|UVWDVNRWWHWREVHUYHUDGHV'HWYDULQJHQVLJQLILNDQWVNLOOQDGQlUVRMDPHGELRVWLPXOHULQJMlP
I|UGHVPHGNRQWUROOSnGHROLNDMRUGDUQDYDUI|UVLJ
)LJXU $QWDOVNRWWSHUNUXNDLJHQRPVQLWWGDJI|UGDJ6RUWHQlU0*PD[DQWDOlURFKVWDUWG\JQ
QlUI|UVWDVNRWWHWREVHUYHUDGHV'HWYDULQJHQVLJQLILNDQWVNLOOQDGQlUVRMDPHGELRVWLPXOHULQJMlP
I|UGHVPHGNRQWUROOSnGHROLNDMRUGDUQDYDUI|UVLJ
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
 %LRVWLPXODQWHUVHIIHNWSnXSSNRPVWDYVRMDYLGR&
RFKRFKPJ3JWRUUMRUGRUJDQLVNW
J|GVHOPHGHO RFKPLQHUDOJ|GVHO
8QGHUGHOI|UV|N PHGPHGHOWHPSHUDWXUHQR& REVHUYHUDGHV YLVVDVNLOOQDGHUPHO
ODQGHROLNDMRUGDUQD QlUDQWDOHWVNRWWDYVRMDPHGNRQWUROOEHKDQGOLQJMlPI|UGHVGDJ
I|UGDJILJ RFK 9LGDYVOXWHIWHUG\JQYDUGHWVLJQLILNDQWVNLOOQDGLDQWDOHW
VNRWWDY0*SnGHROLNDMRUGDUQDQlUVRMDPHGNRQWUROOEHKDQGOLQJMlPI|UGHV'HW
YDUGnIOHUDQWDOVRMDVNRWWLJHQRPVQLWW LVDQGJ|GVODGPHGNRJ|GVHO3.VRPLQQH
KnOOHUPJ3JWRUUMRUGMlPI|UWPHGDQWDOVNRWWLVDQGPHGPLQHUDOJ|GVHO
PJ3JWRUUMRUG3
)LJXU $QWDOVNRWWSHUNUXNDLJHQRPVQLWWDYVRMDPHGNRQWUROOEHKDQGOLQJSnROLNDMRUGDUGDJI|UGDJ
6RUWHQlU7'PD[DQWDOlURFKVWDUWG\JQQlUI|UVWDVNRWWHWREVHUYHUDGHV9LGMlPI|UHOVHDYDQWDOHW
VNRWWSnGHROLNDMRUGDUQDVNLOMHUVLJGHPHGROLNDV\PEROHUVLJQLILNDQWnWS
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)LJXU $QWDOVNRWWSHUNUXNDLJHQRPVQLWWDYVRMDPHGNRQWUROOEHKDQGOLQJSnROLNDMRUGDUGDJI|U
GDJ6RUWHQlU0*WPD[DQWDOlURFKVWDUWG\JQQlUI|UVWDVNRWWHWREVHUYHUDGHV9LGMlPI|UHOVH
DYDQWDOHWVNRWWSnGHROLNDMRUGDUQDVNLOMHUVLJGHPHGROLNDV\PEROHUVLJQLILNDQWnWS
9LGDYVOXWYDUGHWLQJHQVLJQLILNDQWVNLOOQDGLWVYLNWQlUVRMDPHGNRQWUROOEHKDQGOLQJ
MlPI|UGHVSnGHROLNDMRUGDUQD WDE 1lUWVYLNWKRVVRMDPHGROLNDEHKDQGOLQJDU
MlPI|UGHVSnGHROLNDMRUGDUQDYDUI|UVLJYDUGHWLQJDVW|UUHROLNKHWHUYLGDYVOXW
'RFN YDUGHWVLJQLILNDQWK|JUHWVYLNWKRVVRMDDYVRUWHQ0*PHG%LQDE7):3
EHKDQGOLQJMlPI|UWPHGNRQWUROOHQSn3.MRUGHQWDE 
7DEHOO 7VYLNWJLJHQRPVQLWWKRVGHROLNDOHGHQ9LGMlPI|UHOVHDYWVYLNWJLJHQRPVQLWWKRV
VRMDPHGROLNDEHKDQGOLQJDU SnGHROLNDMRUGDUQDYDUI|UVLJIDQQVVLJQLILNDQWDVNLOOQDGHU'HPHG
ROLNDERNVWlYHUVNLOMHUVLJnWVLJQLILNDQWS
7' 0*
%HKDQGOLQJ
-RUG %LQDE7):3 .RQWUROO %LQDE7):3 .RQWUROO
3+    
3    
3    
3.   $ %
*HQHUHOOWVHWW|NDGH LQWH DQWDOHWVNRWWQlUVRMDPHG%LQDE7):3MlPI|UGHV PHG
NRQWUROOSnGHROLNDMRUGDUQD YDUI|UVLJ GDJI|UGDJ ILJRFK 'RFN YDU GHW
VLJQLILNDQWIOHU DQWDO VNRWWDY7' EHKDQGODWPHG%LQDE7):3 LVOXWHWDYGHOI|UV|NHW
MlPI|UWPHGNRQWUROOHQ QlUVRMDRGODGHV LVDQGPHGPLQHUDOJ|GVHOPJ3J
OXIWWRUUMRUG3 ILJ
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)LJXU $QWDOVNRWWSHUNUXNDLJHQRPVQLWWGDJI|UGDJ6RUWHQlU7'PD[DQWDOlURFKVWDUWG\JQ
QlUI|UVWDVNRWWHWREVHUYHUDGHV 9LGMlPI|UHOVHDYVRMDPHGELRVWLPXOHULQJPHGNRQWUROOSnGHROLND
MRUGDUQDYDUI|UVLJVNLOMHUVLJGHPHGROLNDV\PEROHUVLJQLILNDQWnWS
)LJXU $QWDOVNRWWSHUNUXNDLJHQRPVQLWWGDJI|UGDJ6RUWHQlU0*PD[DQWDOlURFKVWDUW
G\JQQlUI|UVWDVNRWWHWREVHUYHUDGHV'HWYDULQJHQVLJQLILNDQWVNLOOQDGQlUVRMDPHGELRVWLPXOH
ULQJMlPI|UGHVPHGNRQWUROOSnGHROLNDMRUGDUQDYDUI|UVLJ
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
 8WYlUGHULQJDYPHWRG
(WWDYGHVW|UVWDSUREOHPHQPHGPHWRGHQYDU WHPSHUDWXULQVWlOOQLQJDUQDLYl[WKXVHW
'HWXSSVWRGVYnULJKHWHULDWWELEHKnOODLQVWlOOGOXIWWHPSHUDWXULYl[WKXVHWHIWHUVRP
WHPSHUDWXUHQUHJOHUDGHVPHG OXFNRU1lUGHWYDU PLQXVJUDGHU XWRPKXV |SSQDGHV
LQWHOXFNRUQDHIWHUVRPGHWIDQQV HQULVNDWWOXFNRUQD GnVNXOOHIU\VDIDVW1lUGHWYDU
YDUPWXWHPLQVNDGH LQWHWHPSHUDWXUHQLQnJRQVWRUXWVWUlFNQLQJQlUOXFNRUQD|SS
QDGHV/DPSRUQDYDU DYVWlQJGDXQGHUI|UV|NHQRFKGHWYDU EHIXNWQLQJSnYl[WKXV
JROYHQI|UDWWKnOODWHPSHUDWXUHQQHUH5HVXOWDWHWIUnQYl[WKXVVWXGLHQNDQVNLOMDVLJ
IUnQUHVXOWDW LHYHQWXHOODIlOWI|UV|NSnJUXQGDYGHWKDUYDULWYl[WKXVI|UKnOODQGHQ
RFKRGOLQJVI|UXWVlWWQLQJDUQDNDQGlUI|UVNLOMD VLJ nW/XIWPHGHOWHPSHUDWXUHQVNXOOH
YDUDVDPPDXQGHUEnGDGHOI|UV|NHQPHQGHWYDU ROLNDWHPSHUDWXURFKK|JUHWHPSH
UDWXUlQYDGVRPYDU|QVNYlUWWDE 'lUI|UNDQGHWYDUDHQYLVVVYnULJKHWDWW
MlPI|UDUHVXOWDWHQPHGYDUDQGUD1lUOHGVRPYDUVDPPDXQGHUEnGDGHOI|UV|NHQ
MlPI|UGHVYDUGHWLQJHQVLJQLILNDQWVNLOOQDGLDQWDOVNRWWRFKWVYLNWPHQHIWHUVRP
GHWHQGDVWYDUHWWOHGRFKLQWHDOODOHGNDQWHPSHUDWXUVNLOOQDGHQHYHQWXHOOWKDIWHQ
HIIHNWSn VRMDE|QRU LDQQDQ MRUGRFKPHGDQQDQEHKDQGOLQJbYHQRP PLOM|IDN
WRUHUQDLYl[WKXVHWVNXOOHYDUDKHOWOLNDILQQVGHWIRUWIDUDQGHI\VLRORJLVNDVNLOOQDGHU
KRVLQGLYLGXHOODIU|QVRP NDQJHXSSKRYWLOOYDULDWLRQLXSSNRPVWWLG(JOL
7DEHOO 0D[PLQ RFKPHGHOWHPSHUDWXULYl[WKXVHWXQGHUGHOI|UV|NHQ
(IWHUVRPPD[PHGHOWHPSHUDWXUHQLPDMOLJJHUSnXQJHIlUR&60+,DKDU
PHGHOWHPSHUDWXUHQ XQGHUYl[WKXVI|U|NHQYDULWK|JUH,MXQLOLJJHUPD[PHGHOWHP
SHUDWXUHQ L6NnQHRFK0lODUGDOHQSnXQJHIlUR&60+,GVnPHGHOWHPSH
UDWXUHQ LYl[WKXVI|UV|NHQ KDUYDULWOlJUHlQGHQJHQRPVQLWWOLJDWHPSHUDWXUHQLMXQL
 'LVNXVVLRQ
)|UV|N PLQ PD[ PHGHOWHPSHUDWXU
GDJ QDWW GDJ QDWW G\JQ
GHOI|UV|N      
GHOI|UV|N      

0HGHOWHPSHUDWXUHQLYl[WKXVHWYDUGRFN OlJUHlQVRMDQVRSWLPDODWHPSHUDWXUVRP
lU R& .RLYLVWR
9DULDWLRQDYOXIWPHGHOWHPSHUDWXUHQMlPI|UWPHGLQVWlOOGWHPSHUDWXUJnUDWWVHLILJXU
,ILJXUHQIUDPJnUGHWDWWGHWYDU HQ|NQLQJLOXIWPHGHOWHPSHUDWXUHIWHUG\JQ
RFKGHWNDQYDUDHQELGUDJDQGHDQOHGQLQJWLOODWWDQWDOHWXSSNRPQDVNRWW|NDU8QGHU
GHOI|UV|NHQ ERUGHPDUNWHPSHUDWXUHQPlWWVI|UDWWVHRPGHWYDUVNLOOQDGLXSSYlUP
QLQJKRVGHROLNDMRUGDUQDRFKKXUGHWLVLQWXUNDQKDSnYHUNDW XSSNRPVWWLGHQ
)LJXU ,QVWlOOGWHPSHUDWXURFKIDNWLVNPHGHOWHPSHUDWXUXQGHUGHROLNDGHOI|UV|NHQ
%LRVWLPXOHULQJHQWLOOI|UGHVLQQDQVnGG )RJHOEHUJE7URWWVGHWWDJDY ELRVWL
PXOHULQJ LQWH VlUVNLOW VWRUHIIHNW MlPI|UWPHGNRQWUROO YLGXQGHUV|NQLQJDYXSS
NRPVW (YHQWXHOOWNDQGHWEHURSnDWWWLOOI|UWYDWWHQYLG\PSQLQJNDQJHElWWUHUHVXO
WDWYLGDQYlQGQLQJDY%LQDE7):3:H[WKXVHW7ULDQXP3/LQGHVUR $%
RFK%UDG\UKL]RELXPMDSRQLFXP )RJHOEHUJE9LGI|UEHUHGHOVHULQQDQ
VnGGWLOOI|UGHVWRUUSURGXNWWLOOWRUUDIU|QYLONHWNDQKDPHGI|UWDWWGHWLQWHEOHYWLOO
UlFNOLJPlQJGVRPKDPQDGHSnVMlOYDIU|HWGHWNDQlYHQXSSVWnWW VWRUYDULDWLRQL
KXUP\FNHWELRVWLPXOHULQJVRPWLOOI|UGHVWLOO HWWIU|(QOLJW.XFKODQ3.XFKODQ
0	$QVDUL  NDQHIIHNWHQDY7ULFKRGHUPD VSSEHKDQGOLQJSnIU|QLSXOYHU
IRUPPLQVNDSnJUXQGDYGnOLJDGKHVLRQSnGHQVOlWD\WDQSnVRMDE|QRU.XFKODQ
3.XFKODQ0	$QVDUL  I|UHVOnU WLOOI|UVHODY SRO\PHUHUSnVRMDE|QV\WDQ
I|UDWWInSXOYUHWDWWIlVWDElWWUH YLG\WDQ'HUDV VWXGLHYLVDGHDWWQlUSRO\PHUDQYlQ
GHV|NDGHGHQJHQRPVQLWWOLJDVN|UGHQPHGYLGEHKDQGOLQJPHG7ULFKRGHUPD
RFKGHWEHURGGHSnI|UElWWUDGWLOOYl[WKRVYl[WHQRFKPLQVNDGVMXNGRPVI|UHNRPVW
LELG
(QDQQDQGHODYPHWRGHQVRPE|UJHQRPJnVlUGHQWLOOI|UGDYl[WQlULQJHQ0lQJGHQ
NRJ|GVHOVRPWLOOI|UGHVXQGHUI|UV|NHWJNUXND YDULEHW\GOLJWVW|UUHPlQJG lQ
YDG)RJHOEHUJUHNRPPHQGHUDU)RJHOEHUJUHNRPPHQGHUDUHQSnRU
JDQLVNWJ|GVHOPHGHOJLYDSnPD[WRQKDWLOOE|QRUGYVFDJNUXND'HWNDQ
GlUI|UYDUDPLQGUHWLOOlPSEDUWSnIlOW.RJ|GVHOQEHVWRGDYWRUYRFKNRPSRVWHUDG
NRJ|GVHOGHWNDQGlUI|UJHDQQDQHIIHNWlQVWDOOJ|GVHO IUnQJnUG+|QVJ|GVHOQlU
WRUNDGRFKSHOOHWHUDGRFKGHWWD NDQRFNVnJHDQQDQHIIHNWlQVWDOOJ|GVHO IUnQJnUG
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
/HGPHGPJ3JWRUUMRUG3WLOOI|UWVRPPLQHUDOJ|GVHOLVDQGMRUGNDQVNLOMD
VLJnWXQGHUGHROLNDGHOI|UV|NHQ HIWHUVRPPLQHUDOJ|GVHOQ YDUYlOLQEODQGDWYLGGHO
I|UV|NHWPHGPHGHOWHPSHUDWXUHQR& RFKHQGDVWLGH|YHUVWDFPYLG GHOI|UV|
NHWPHGPHGHOWHPSHUDWXUHQR&0lQJGHQWLOOI|UGJ|GVHOYDU EHUlNQDGSnKHOD
NUXNDQVnHQIHONlOODlUDWWGHWEOHYHQK|JNRQFHQWUDWLRQL\WDQ YLGGHOI|UV|NHW PHG
PHGHOWHPSHUDWXUHQR&.RJ|GVHOQEODQGDGHVLQLGH|YUHFPPHGDQPLQHUDO
J|GVHOHQGDVWEODQGDGHVLQLGH|YHUVWDFP'HWWDJ|UDWWGHWlUK|JUHKDOW3LGH
|YUH  FP QlU PLQHUDOJ|GVHO WLOOI|UGHV MlPI|UW PHG NRJ|GVHO IDVW GH VNXOOH KD
VDPPD3KDOW(IWHUVRPJUDQXOHUDGPLQHUDOJ|GVHODQYlQGHVRFKGHQLQYlJGDYLNWHQ
PLQHUDOJ|GVHOLGHROLNDNUXNRUQDVDPWVWRUOHNHQYDULHUDUKRVNRUQDNDQlYHQGHW
YDUDHQ IHONlOOD
'HWERUGHlYHQKDYDULWHWWPLQGUHVSDQQL3PlQJGLVWlOOHWI|U  PJ3J
WRUUMRUG6SDQQHWERUGHYDULWPLQGUHHIWHUVRPGHWIDQQVVNLOOQDGHUPHOODQRFK
PJ3JWRUUMRUG'HWYDUHWWVWRUWVSDQQHIWHUVRPGHWVNXOOHOLNQDROLND3$/RFK
.$/NODVVHU 'HWNDQGRFNKDXSSVWnWWSUREOHPHIWHUVRPVRMDE|QRUlUNlQVOLJD I|U
QlUNRQWDNWPHGPLQHUDOJ|GVHO .DLVHU 1lUMRUGSURYHUDQDO\VHUDGHVJHQRP
H[WUDNWLRQPHG$/O|VQLQJYDUGHWHQVWRUVNLOOQDGPHOODQGHQEHUlNQDGHPlQJGHQ
3RFK.MlPI|UWPHGDQDO\VVYDUHW 'HWEHURUDQWDJOLJHQSnDWWGHWYLGDQDO\VHQWDV
JIUnQHWWJSURYRFKHIWHUVRPGHWYDU VDQGPHGPLQHUDOJ|GVHORFKRUJDQLVNW
J|GVHOPHGHO NDQGHWYDUDVnDWWGHWNRPPHGP\FNHWHOOHUOLWHJ|GVHOLSURYHW 'HW
VDNQDGHVlYHQXSSUHSQLQJDUXWDQHQGDVWHWWSURYDYYDUMHMRUGDQDO\VHUDGHV'lUI|U
lUGHEHUlNQDGHYlUGHQD PHGLUDSSRUWHQ'HWKDGHDQWDJOLJHQEOLYLWPHU|YHUHQV
VWlPPDQGHUHVXOWDWRPQDWXUMRUGPHGROLND3$/RFK.$/DQYlQGHVLI|UV|NHW
PHQGnNDQGHWRFKDQGUDVLGDQYDUDDQGUDIDNWRUHUVRPVNLOMHUGHPnWVRPJ|UGHW
VYnUWDWWMlPI|UD'HWYDUWH[VWRUVNLOOQDG LXSSNRPVWDYVRMD PHOODQMRUGHQ6RFK
3 lYHQIDVWGHKDGHVDPPDEHUlNQDGH3PlQJG
(IWHUVRPVRMDRGOLQJ LQWHlUYDQOLJW I|UHNRPPDQGH L6YHULJHlUHQVWRUGHODY LQ
IRUPDWLRQHQ KlPWDW IUnQDQGUDOlQGHURFKYLGEHUlNQLQJDUKDUHQKHWHUNRQYHUWHUDWV
RFKGHWNDQKDXSSVWnWWIHOYLGNRQYHUWHULQJ
 5HVXOWDWGLVNXVVLRQ
*URQLQJVWHVWHWYLVDGHSnHQOnJJUREDUKHWKRV0*PHQGHWNDQHYHQWXHOOWEHURSn
XWI|UDQGHWDYJURQLQJVWHVWHW8QGHUWHVWHWILFNIU|QDIUnQGHROLNDVRUWHUQDXQJHIlU
OLNDP\FNHWYDWWHQRFKHYHQWXHOOWEHK|YGH0*VRPKDUVW|UUHIU|QPHUYDWWHQMlP
I|UWPHG7'
8QGHUI|UV|NHWVJnQJREVHUYHUDGHV YLVVDVNLOOQDGHULDQWDOHWVNRWWQlUGHROLNDVRU
WHUQDMlPI|UGHV'RFN YDUGHWLQJDVLJQLILNDQWDVNLOOQDGHUPHOODQVRUWHUQDYLGDYVOXW
(QOLJW(JOLEOLUVRMDSODQWRUVW|UUHRPGHVnGGDIU|QDlUVW|UUHMlPI|UWPHG
SODQWRUIUnQPLQGUHIU|QVRPEOLUPLQGUH6RMDSODQWRUIUnQVWRUDIU|QInUVQDEEDUH
VW|UUHWVYLNW MlPI|UWPHGVRMDSODQWRUIUnQVPnIU|Q 6NLOOQDGHQVRPNDQXSSVWnSn
JUXQGDYGHROLND IU|VWRUOHNDUQDREVHUYHUDGHV LQWH YLG DYVOXW XQGHUGHWWD I|UV|N

8QGHUI|UV|NHWVNHGGHXSSNRPVWHIWHUG\JQYLGEnGH&RFK&PHGHO
WHPSHUDWXU(QOLJW0LODGLQRYLF+UXVWLF	9LGLFWDUGHWG\JQI|UXSS
NRPVWKRVVRMDQlUPDUNWHPSHUDWXUHQlUR&8SSNRPVWVNHUHIWHUG\JQYLG
RSWLPDOWHPSHUDWXUR&HQOLJW0LODGLQRYLF+UXVWLF	9LGLFRFKLQRP
HQYHFNDYLG&HQOLJW0RQVDQWR'HWlUVYnUWDWWMlPI|UDXSSNRPVWWL
GHQ PHG OLWWHUDWXU HIWHUVRP GHW lU ROLND PHGHOWHPSHUDWXUHU 9LG GHOI|UV|N PHG
& REVHUYHUDGHVGHI|UVWDVNRWWHQHIWHUG\JQLMRUGPHGPJ3JOXIWWRUU
MRUG3RFK3+ 'HWNDQLQGLNHUDDWWGHWYDU HQEUD3PlQJGI|UWLGLJXSSNRPVW
YLGGHQKlUPHGHOWHPSHUDWXUHQ9LGGHOI|UV|NPHGR&REVHUYHUDGHVXSSNRPVW
I|UVWDYVRMDL6MRUGHQ
'HMRUGDUQDVRPJHQHUHOOWVHWWJDYEUDXSSNRPVWYDU333+3.RFK6*HQHUHOOW
VHWWYDU GHWEUDXSSNRPVWYLGPJ3JOXIWWRUUMRUG 'HWYDUElWWUHJURQLQJ
LSURFHQWRFKXSSNRPVWGHWYLOOVlJD IOHUDQWDO VNRWWRFKK|JUH WVYLNW L6MRUGHQ
MlPI|UWPHG3MRUGHQVRPKDGHVDPPDPlQJG3PJ3JOXIWWRUUMRUG RFK
GHWWDNDQLQGLNHUDDWWGHWYDUDQGUDIDNWRUHUlQ3VRPSnYHUNDUXSSNRPVWHQ6MRU
GHQEHVWRGDYWRUYVRPRFKWRUYEHVWnULDOOPlQKHWKHOWDYRUJDQLVNWPDWHULDO3RUR
VLWHWHQlUYDQOLJHQK|JLRUJDQRJHQDMRUGDU RFKHQSRU|VPDUNVWUXNWXUJ\QQDUPDU
NHQVYDWWHQKnOODQGHRFKYDWWHQOHGDQGHI|UPnJDJHQRPOXIWQLQJVDPWU|WWHUVXWEUHG
QLQJ(ULNVVRQHWDO'HWWDNDQOHGDWLOOElWWUHXSSWDJDYYDWWHQRFKQlULQJV
lPQHQ7RUYMRUGNDQKDYROYl[WWLOOJlQJOLJWYDWWHQMlPI|UWPHG PLQHUDO
MRUGVRPVlOODQKnOOHUPHUlQYROLELG3.MRUGHQEHVWRGDYVDQGRFK WRUY
6DQGMRUGKDUHQOnJNDSDFLWHWDWWELQGDYl[WWLOOJlQJOLJWYDWWHQPHQNDSDFLWHWHQI|U
ElWWUDVRPVDQGMRUGHQLQQHKnOOHURUJDQLVNWPDWHULDO (ULNVVRQHWDO(QK|J
KDOWRUJDQLVNWPDWHULDOLVDQGMRUGDUJHUHQPHUOXFNHUMRUGRFKPLQVNDUGHWPHND
QLVNDPRWVWnQGHWI|UU|WWHUQD LELG'HWEOHYlYHQPLQGUHVNRUSELOGQLQJLVDQGMRUG
PHG WRUY MlPI|UW PHG HQGDVW VDQGMRUG RFK GHW NDQ KD JHWW ElWWUH HWDEOHULQJ
0RQVDQWR %UDXSSNRPVWL6MRUGHQRFK3.MRUGHQNDQEHURSnDWWGHYDU
OXFNUDRFKGHWNDQKDOHWWWLOODWWJURGGDUQD HQNODUH NXQGHEU\WDLJHQRPPDUN\WDQ
7RUYHQLQQHK|OOlYHQ1RFKGHWNDQKDI|UElWWUDWXSSNRPVWHQDYVRMDE|QRUYLGWHP
SHUDWXUXQGHURSWLPDOD
9LGGHOI|UV|NPHG& REVHUYHUDGHVYLVVDVNLOOQDGHULDQWDOHWVNRWWQlUVRMDPHG
NRQWUROOEHKDQGOLQJSnROLNDMRUGDUMlPI|UGHVPHGYDUDQGUDGDJI|UGDJ PHQGHWNDQ
EHURSnHQNUDIWLJ|NQLQJLPHGHOWHPSHUDWXUIUnQ& WLOO& PHOODQG\JQ
ILJ 9LGGHOI|UV|NPHGR& IDQQVVLJQLILNDQWDVNLOOQDGHULDQWDOHWVNRWW
PHOODQGHROLNDMRUGDUQDQlUVRMDPHGNRQWUROOEHKDQGOLQJ MlPI|UGHV6RMDRGODGL
VDQGPHGGHQVW|UVWDPlQJGHQWLOOI|UGDPLQHUDOJ|GVHOPJ3WRUUMRUG3
KDGH EnGHOnJJURQLQJLSURFHQW VDPWGnOLJXSSNRPVWGHWYLOOVlJDPLQVWDQWDOVNRWW
RFKOlJVW WVYLNW'HWWD LQGLNHUDUDWWGHWLQWHYDUJ\QQVDPPDPDUNHJHQVNDSHUI|U
XSSNRPVW KRV VRMD *HQHUHOOW VHWW YDU GHW VlPUH RFK OnQJVDPPDUH XSSNRPVW Sn
VDQGMRUGMXPHUPLQHUDOJ|GVHOVRPWLOOI|UWV6RMDE|QRUlUNlQVOLJDPRWVDOWRFKGHW
NDQXSSVWnSUREOHPRPJ|GVHOPHGOHWlULQlUDNRQWDNWPHGXWVlGHW.DLVHU
1lU0$3PRQRDPPRQLXPIRVIDWDQYlQGVYLGVRMDRGOLQJRFKGHWXSSVWnUQlUNRQ
WDNWPHGIU|HWNDQGHWRVPRWLVNDWU\FNHW|NDHIWHUVRP0$3LQQHKnOOHUVDOW %DUGHOOD
'nPLQVNDUYDWWHQXSSWDJHWKRVIU|HWYLONHWNDQUHVXOWHUDLPLQGUHJURQLQJ
RFKXSSNRPVWLELG bYHQWH[WXUNDQSnYHUNDYDWWHQWLOOJnQJHQ-RUGDUPHGJU|YUH

WH[WXUKDUWUROLJHQOlJUHYDWWHQWLOOJnQJLELG -RUGDUPHGJU|YUHWH[WXUNDQKDVW|UUH
I|UlQGULQJDYGHQRVPRWLVNDSRWHQWLDOHQMlPI|UWPHGILQNRUQLJDMRUGDULELG 'nOLJ
XSSNRPVWXQGHUI|UV|NHWEHURUPHGVWRUVDQQROLNKHWSnVDOWVWUHVVQlUVRMDIU|QDYDU
LGLUHNWNRQWDNWPHGPLQHUDOJ|GVHO8WVlGHWL3MRUGHQKDGHDQWDJOLJHQQlUDNRQWDNW
PHG PLQHUDOJ|GVHO HIWHUVRP GHW WLOOI|UGHV L Vn SDVV VWRU PlQJG 6MRUGHQ KDGH
VDPPDPlQJG3PHQYl[WQlULQJHQYDUYlOLQEODQGDGVHQWLGLJDUHRFKGHQWLOOI|UGD
PlQJGHQPLQHUDOJ|GVHOXQGHUI|UV|NHWYDUEHW\GOLJWPLQGUHMlPI|UWPHG3MRUGHQ
6MRUGHQEHVWRGlYHQDY WRUYMRUGRFKGHWNDQKDJHWW ElWWUHYDWWHQXSSWDJ MlPI|UW
PHG3MRUGHQVRPEHVWRGDYVDQG 9LGGHOI|UV|NPHGR&YDUGHW VNLOOQDG L
DQWDOVNRWWYLGDYVOXWQlU0*PHGNRQWUROEHKDQGOLQJMlPI|UGHVSnROLNDMRUGDU'HW
YDUIOHUDQWDOVRMDVNRWWL VDQGJ|GVODGPHGNRJ|GVHOMlPI|UWPHGVDQGPHGHQVW|UUH
PlQJG3WLOOI|UWVVRPPLQHUDOJ|GVHO'HWWDLQGLNHUDUDWWGHWLQWHlUPlQJGHQ3VRP
SnYHUNDU DQWDOHW VNRWWXWDQVRMDKlPQDVDYVWRUPlQJGPLQHUDOJ|GVHO RFKJ\QQDVDY
LQEODQGQLQJDYWRUY $KLDERUHWDOVWXGHUDGHHWDEOHULQJDYVRMDRFKHIWHU
G\JQYLVDGHGHWVLJDWWGHWYDUK|JVWJUDGDYHWDEOHULQJYLGHQ3JLYDSnNJ3KD
RFK LQRNXOHULQJPHG%UDG\UKL]RELXPMDSRQLFXP6WXGLHQYLVDGHlYHQDWWGHWYDU
ElWWUHWLOOYl[WDYVRMDVRPILFN3J|GVHOMlPI|UWPHGVRMDE|QRUVRPLQWHJ|GVODGHV
PHG38WYHFNOLQJRFKWLOOYl[WDYVRMDE|QRU|NDGHPHG|NDGPlQJG3J|GVHOQlU
VRMDE|QRUQDYDULQRNXOHULQJPHG%MDSRQLFXP(QDQOHGQLQJWLOODWWGHVVDUHVXOWDW
VNLOMHUVLJIUnQUHVXOWDWHQLI|UV|NHWNDQEHURSnDWW3J|GVHORFKNJ
3KDWLOOI|UGHVG\JQHIWHUVnGGRFKGnWLOOI|UGHVJ|GVHOQFDFPIUnQSODQWDQ
'HWWDNDQYDUDHQ \WWHUOLJDUHLQGLNDWLRQSnDWWGHWVQDUDUHEOHYVlPUHXSSNRPVWXQ
GHUI|UV|NHWSnJUXQGDYGLUHNWNRQWDNWPHGPLQHUDOJ|GVHO $WWGHWLQWHEOHYHQW\GOLJ
HIIHNWDY3SnXSSNRPVWNDQEHURSnDWWVRMDE|QRUKDUVWRUD3UHVHUYHULIU|HWVn
GlUI|UNDQGHHYHQWXHOOWKDWLOOUlFNOLJWPHG3LHWWWLGLJWVWDGLXP%DUGHOOD (WW
DQQDWI|UV|NYLVDGHDWWXSSNRPVWDYVRMDPLQVNDGHVLJQLILNDQWQlU3J|GVHOWLOOI|UV
PHGPHUlQNJ32KD:HLVHWK0lQJGHQ WLOOI|UG PLQHUDOJ|GVHOXQGHU
JHQRPI|UGDI|UV|NPRWVYDUDUXQJHIlU3363RFK
3NJ3KD'HWYDUJHQHUHOOWVHWWVW|UUHVNLOOQDG LXSSNRPVWPHOODQMRUGDUQD
333RFK6lQVNLOOQDGHQPHOODQ33.3RFK3+'HWEHURUDQWDJOLJHQSn
DWWGHWYDUHWWVW|UUHVSDQQLPlQJGHQWLOOI|UG3
(IWHUVRP%UDG\UKL]RELXPMDSRQLFXP E|UWLOOI|UDVQlUVRMDRGODVL6YHULJH)RJHO
EHUJDQYlQGHV\PSDGHIU|QLVWXGLHQI|UDWWUHVXOWDWHWVVHQVNDYDUDWLOOlPS
EDUW8QGHUI|UV|NHWREVHUYHUDGHVGRFNLQJDQRGXOHUSnU|WWHUQD'HWNDQEHURSn
OnQJVDPXWYHFNOLQJDYQRGXOHUYLGR& RFKR& HOOHUDWWI|UV|NHWYDUXQGHU
I|UNRUWWLGI|UDWWGHWVNXOOH KLQQD XSSVWnQRGXOHU(QOLJW$VJURZXnXWYHFNODV
QRGXOHUHIWHUXSSNRPVWHQ(QOLJW.RLYLVWRNDQGHWEHK|YDVHQVWDUWJLYDPHG
1VRPVRMDSODQWDQNDQWDXSSLQQDQ1IL[HULQJHQE|UMDURPVRMDVnVLHQWHPSHUDWXU
XQGHUR&'HWWDlUHIWHUVRPHQRSWLPDOV\PELRVPHG1IL[HUDQGHEDNWHULHUXSS
VWnUI|UVWYLGWHPSHUDWXUHUSnR&LURW]RQHQ(QVWDUWJLYDSnNJ1KDNDQ
DQYlQGDVI|UDWWHYHQWXHOOWJHHQVQDEEDUHWLOOYl[WLE|UMDQKRVVRMDRGODGLNDOOMRUG
LELG'nOLJ \PSQLQJNDQ NRPSHQVHUDVPHG1J|GVHO HQOLJW )RJHOEHUJ 
'HWWDNDQYDUDHQ\WWHUOLJDQOHGQLQJWLOODWWWRUYHQJDYEUDXSSNRPVWHIWHUVRPGHQ
EODQGDQQDWLQQHK|OOHQGHO1

7LGLJDUHI|UV|NLYl[WKXVGlUVRMDLQRNXOHUDWVPHG7ULFKRGHUPDVYDPSDUYLVDGHDWW
GHWYDUVLJQLILNDQWSRVLWLYHIIHNWSnJURQLQJRFKURWOlQJG7DQþLüHWDO 8QGHU
GHOI|UV|NHWPHG R& REVHUYHUDGHVLQJD VLJQLILNDQWDVNLOOQDGHULDQWDOVNRWWHOOHU
WVYLNWQlUELRVWLPXOHULQJDQYlQGHV MlPI|UWPHGNRQWUROOHQ(QOLJW+MHOMRUG6WHQV
YDQG	7URQVPRD  VDNQDV NXQVNDS RP YLONDPLOM|IDNWRUHU VRP lU J\QQ
VDPPDI|U7ULFKRGHUPDVYDPSDU6nHYHQWXHOOWYDUGHWPLQGUHJ\QQVDPPDPLOM|
I|UKnOODQGHQI|U7ULFKRGHUPDVYDPSDUQD XQGHUGHWWDI|UV|N
(QWLGLJDUHVWXGLHYLVDGHDWW7ULFKRGHUPD KDU]LDQXP NRORQLVHUDGH URWHQKRVVRMD
HIIHNWLYWPHQKDGHLQJHQELGUDJDQGHHIIHNWSnXSSNRPVWMlPI|UWPHGNRQWUROOGD
6LOYDHWDO (QWLGLJDUHVWXGLHDY0DVWRXULHWDO YLVDGHDWW7KDU]LD
QXP 5LIDLVWUDLQ .5/$*7JHQHUHOOWVHWWKDGHHQOLWHQHIIHNWSnJURQLQJI|U
XWRPQlUJU|GDQYDUXWVDWWI|UVWUHVVVnVRPWHPSHUDWXUXQGHURSWLPDOD9LGWHPSH
UDWXUXQGHURSWLPDOJURGGHEHKDQGODGHIU|QEHW\GOLJWVQDEEDUHRFKPHUMlPWlQIU|Q
XWDQEHKDQGOLQJLELG5HVXOWDWHW YLVDGHGRFNDWW7KDU]LDQXP 5LIDLVWUDLQ .5/
$*7LQWHPHGI|UGHHQVLJQLILNDQW|NQLQJLDQWDOHWVNRWWHOOHUWVYLNWKRVVR
MDE|QRUQlUWHPSHUDWXUHQYDUXQGHURSWLPDOD I|UVRMD 7Yl[HUYLGHQWHPSHUDWXU
PHOODQR&/LQGHVUR$% 7HPSHUDWXUHQERUGH LQWHKDYDULWPLVVJ\Q
QDQGHI|UVYDPSDUQD XQGHUGHWWDI|UV|N VnGHWNDQHYHQWXHOOWU|UDVLJRPDQGUDPLO
M|IDNWRUHUVRPKDUYDULWPLVVJ\QQDQGHI|UVYDPSDUQD
7ULFKRGHUPD SRO\VSRUXP NODUDUDYOnJDWHPSHUDWXUHU'DQLHOVRQ	'DYH\
R&HQOLJW.XELFHNRFK+DUPDQ 7LGLJDUH Yl[WKXVI|UV|NPHG7 SRO\VSRUXP
RFK7 DWURYLULGDH YLVDGHDWWGHWNUlYGHVWLPPDUI|U7ULFKRGHUPDNRQLGLHUQDDWW
JURQlUPHGHOWHPSHUDWXUHQYDU& 5HVXOWDWHWYLVDGHDWW7 SRO\VSRUXP RFK7
DWURYLULGDH KDGHHQYLVVI|UElWWUDGHHIIHNWSnDQWDOVNRWWRFKWVYLNWKRVVRMDYLGOnJ
WHPSHUDWXU 7LOOI|UVHODY7 SRO\VSRUXP RFK7 DWURYLULGDH JDYVLJQLILNDQWIOHUVNRWW
DY7'SnVDQGMRUGHQPHGPJ3JWRUUMRUGPLQHUDOJ|GVHORFK|NDG WVYLNW
KRV0*RGODGLVDQGMRUGPHGPJ3JWRUUMRUGNRJ|GVHOYLGR&'HWWD
NDQEHURSnDWWGHWYDUJ\QQVDPPDI|UKnOODQGHQI|UVYDPSDUQDYLGGHQKlUWHPSH
UDWXUHQRFKGHVVDMRUGDU9LGR&YDUGHWVLJQLILNDQWVW|UUHDQGHOJURGGDIU|QDY
0*QlU7 SRO\VSRUXP RFK7 DWURYLULGDH WLOOI|UGHVMlPI|UWPHGNRQWUROOHQSn3
MRUGHQ'HWYDUHQVW|UUHDQGHOVRPJURGGHPHGELRVWLPXOHULQJPHQSODQWRUQDWRJ
VLJLQWHRYDQPDUN\WDQ VnGHWYDULQJHQVNLOOQDGDQWDOHWVNRWW%LRVWLPXOHULQJHQNDQ
KDI|UElWWUDWJURQLQJDYVRMDIU|Q VRPRGODWVLVDQGPHGK|JDPlQJGHUPLQHUDOJ|G
VHO PHQ I|UElWWUDGH LQWHDQWDOHWVNRWWRYDQPDUN\WDQ

'HWYDUVW|UUHVNLOOQDGLXSSNRPVWKRVVRMDRGODGSnROLNDMRUGDUMlPI|UWPHGVRMD
PHGROLNDELRVWLPXOHULQJ %LRVWLPXOHULQJJDYJHQHUHOOW VHWW LQWH Vn VWRUHIIHNWSn
XSSNRPVWHQ DY VRMDE|QRU RFK GHW NDQ HYHQWXHOOW EHUR Sn LQRNXOHULQJVPHWRGHQ
'RFN YDUGHWHIIHNWDYELRVWLPXOHULQJKRV YLVVDOHGLI|UV|NHW%LQDE7):3NDQ
HYHQWXHOOWJHIOHUVNRWWRFK|NDGWVYLNWQlUPHGHOWHPSHUDWXUHQYDU R& 5HVXOWD
WHWYLVDGHGRFNDWW7ULDQXP3LQWHPHGI|UGHHQVLJQLILNDQW|NQLQJ LDQWDOHWVNRWW
HOOHUWVYLNWKRVVRMD YLGGHVVDWHPSHUDWXUHURFKMRUGDU
8QGHUI|UV|NHWREVHUYHUDGHVLQWHVlUVNLOW W\GOLJDLQGLNDWLRQHUSnDWW3 KDUHQEHW\
GDQGHHIIHNWSnXSSNRPVWHQKRVVRMDE|QRUYLGOnJWHPSHUDWXU'HWYDUJHQHUHOOWVHWW
EUDXSSNRPVWYLGPJ3JOXIWWRUUMRUG MlPI|UWPHGK|JUHKDOWHU'HWYDU
JHQHUHOOWVHWWVlPUHXSSNRPVWMXPHUPLQHUDOJ|GVHOVRPWLOOI|UWV YLONHWDQWDJOLJHQ
EHURUSnVDOWVWUHVV'HYDU JHQHUHOOW VHWWEUDXSSNRPVWKRVVRMDRGODGL 3.MRUGHQ
RFK6MRUGHQ VRPEnGD LQQHKnOOHUP\FNHWRUJDQLVNWPDWHULDO RFKGHWKDU WUROLJHQKDU
KDIWVW|UUHHIIHNWSn UHVXOWDWHWlQ3KDOWHQ
 6OXWVDWVHU

 )RUWVDWWD VWXGLHU
2PGHW lUP|MOLJW DWW RGOD VRMD L6YHULJHE|UGHW WDVNUDIWWDJ I|U DWW In LJnQJHQ
LQKHPVNSURGXNWLRQ'HWlUP\FNHWVRPVNDWLOOI|UDWWInLJnQJVRMDSURGXNWLRQ'HW
EHK|YVHWWIXQJHUDQGHRGOLQJVV\VWHPRFKGHWPnVWHlYHQILQQDVHWWLQWUHVVHI|UGHQ
WU|VNDGHVRMDQVDPWO|QVDPKHWDWWSURGXFHUDVRMDRFKLQKHPVNDVRMDSURGXNWHU
)|UlGOLQJVDUEHWHEHK|YVI|UDWWWDIUDPVRUWHUVRPlUPHUDQSDVVDGHI|URGOLQJVI|U
KnOODQGHQD L6YHULJH'HWEHK|YVVRUWHUPHGNRUWDUHRGOLQJVVlVRQJ VRPJnUDWWVn
QlUPDUNWHPSHUDWXUHQ lUXQGHUR&
,MRUGEUXNHWlUYlGUHWHQIDNWRUVRPSnYHUNDUJU|GRUQDLVWRUXWVWUlFNQLQJPHQGHW
lURFNVnQnJRWVRPLQWHJnUDWWSnYHUND9LVVDRGOLQJVWHNQLNHUNDQIXQJHUDElWWUH
XQGHURSWLPDODYlGHUI|UKnOODQGHQRFKDQGUDNDQIXQJHUDElWWUHQlUJU|GRUQD XWVlWWV
I|UDELRWLVNVWUHVV)|UDWWWDIUDPEUDRGOLQJVVWUDWHJLHUlUGHWGlUI|UYLNWLJWDWWKD
IlOWI|UV|NXQGHUIOHUDRGOLQJVVlVRQJHURFKSnROLNDSODWVHU,6$Xn5HNRPPHQ
GHUDGH3 RFK.JLYRUYLGVRMDRGOLQJL6YHULJHYDULHUDUPHOODQNJ3KDRFK
NJ.KD)RJHOIRUVPHQGHWVNXOOHYDUDEUDPHGPHUH[DNWDUHNRP
PHQGDWLRQHUI|URGOLQJDYVRMDQnJRWVRPLQWHILQQVLGDJ(QOLJW)RJHOEHUJE
EHK|YVI|UV|NPHGROLNDJ|GVHOJLYRUI|UDWWInIUDPUHNRPPHQGDWLRQHUYLGVRMDRG
OLQJ )lOWI|UV|NSnROLNDSODWVHUEHK|YVI|UDWWInIUDPVWRUOHNSnVRMDVN|UGERUWI|U
VHODYYl[WQlULQJVDPWKXVVRMDVYDUDUSn WLOOI|UGPlQJGYl[WQlULQJ ,QIRUPDWLRQ
IUnQVnGDQDIlOWI|UV|NEHK|YVI|UDWWRSWLPHUDPlQJGHQWLOOI|UGYl[WQlULQJ'HWEH
K|YVlYHQI|UEHKRYVDQSDVVDGJ|GVOLQJVRPXWJnULIUnQVN|UGHPlQJGVDPW3$/
RFK.$/YlUGHQLPDUNHQ
(IWHUVRPGHWILQQVROLNDUHNRPPHQGDWLRQHUNULQJ1J|GVOLQJWLOOVRMDE|UGHWXQGHU
V|NDVRPGHWNDQEOLElWWUHXSSNRPVWDYVRMDPHGHQVWDUWJLYDPHG1RFKKXU1
IL[HULQJHQSnYHUNDVVHQDUHXQGHUVlVRQJHQ)lOWI|UV|NNDQYDUDDQYlQGEDUWI|UDWW
InIUDPHQ1PlQJGVRPEnGHJHUEUDHWDEOHULQJ PHQLQWHKlPPDU1IL[HULQJHQI|U
P\FNHW 'HWEHK|YVPHUXWI|UOLJDIlOWI|UV|NGlUVRMDJ|GVODVPHGRUJDQLVNWJ|GVHO
PHGHORFKYDGGHKDU I|UHIIHNWHUSnEODQGDQQDW1IL[HULQJHQ =HUNRZVNLHWDO

)|UDWWO|VDSUREOHPHWPHGVDOWVWUHVVKRVVRMDNDQJ|GVHOWLOOI|UDVPHGUDGP\OOQLQJ
VnDWWGHWLQWHNRPPHULQlUNRQWDNWPHGVRMD7KRPDV0XUSK\*|GVHOE|U
WLOOI|UDVPHGUDGP\OOQLQJPLQVWFDFPYLGVLGDQRPVRMDIU|HWVDPWFDFPGMXSDUH
lQXWVlGHWHIWHUVRPJ|GVHOLQWHE|UYDUDLGLUHNWNRQWDNWPHGXWVlGHW LELG'HWWD
VNXOOHYDUDLQWUHVVDQWDWWXQGHUV|NDXQGHUIlOWI|UV|N$QYlQGQLQJDYPLQHUDOJ|GVHO
PHGOlJUHVDOWKDOW1DFKXUV$OSLQH6ROXWLRQVXn NDQlYHQWlQNDVYDUDHQPHWRG
YlUGDWWXQGHUV|NDI|UDWWPLQVNDHYHQWXHOODSUREOHPPHGVDOWVWUHVVKRVVRMDE|QRU
8QGHUI|UV|NHWXQGHUV|NWHVHQGDVWXSSNRPVW PHQGHWVNXOOHYDUDLQWUHVVDQWRPGHW
EOLUHQW\GOLJDUHHIIHNWDYELRVWLPXOHULQJRFKROLNDJ|GVHOPlQJGVHQDUHXQGHUYl[W
RGOLQJVVlVRQJHQVDPWRPGHWSnYHUNDUVN|UGHQ(YHQWXHOOWVnKLQQHU7ULFKRGHUPD

HWDEOHUDVLJPHUHIWHUHQOlQJUHWLGVSHULRG9LGIRUWVDWWDVWXGLHUE|UGHWlYHQXQGHU
V|NDV RP GHW VNHU NRQNXUUHQVPHOODQ ELRVWLPXOHULQJ RFK%UDG\UKL]RELXP MDSR
QLFXP YLGNRORQLVHULQJDYU|WWHUQD7ULDQXP3RFK%LQDE7):3WRJVERUWIUnQ.H
PLNDOLHLQVSHNWLRQHQVOLVWDDYJRGNlQGDSUHSDUDWL6YHULJHGHQDSULO.HPL
NDOLHLQVSHNWLRQHQDE VnGHVVIUDPWLGVRPELRVWLPXOHULQJYLGVRMDE|QV
RGOLQJL6YHULJHlURNODU

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